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)X.    TIJiuTUY     0.     now 


T    ■^ 


Tlie  Senate  having  nnrler  considoratitm  the  bill  (II.  K.  X  ».  1  !  '.'i    to  ,.  .i;;o!ize  the 
flee  c(iina<ie  of  the  standai'd silver  dollar  aud  to  restur.  it-  u  _ai-i>  udi  r  ci.aracter — 

Mr.  IloWE  said: 

Ml.  I'liESiDENT:  Only  that  (■(■:\r-\;j:c-  v.Lich  is  born  of  foiiviction 
"Vkouhl  iiiiliice  me  to  present  luy  own  \iev,s  iniHie(liat<,'iy  sufcred- 
iiii;'  tlu'  V.  ;v  able  and  the  \v;jy  rlo^.u-hi  ,s})e('t'li  to  whieh  the  >en- 
ate  has  jn-r  listened.  Sir,  it  is  Dot  lay  ]>iir;)Ose  ro-iji<i;lit  to  attempt 
to  j»cr.>uai!r  :ii\y  one  elseli«''.»  in  \ cte.  My  objret  is  as  brielly  as  pos- 
sible to  cxolain  my  own  vott.*.  I  do  tliat  in  the  presence  of  the  .^L'nate 
because  yc'tr  rules  require  it  to  l>r  (l(»m'  lieie;  l>ut  my  object.  1  eon- 
less  ill  til-'  Miitset,  is  to  mai-.e  mvsi-lf  intelligible  it'  I  can,  rather  to  a 
lew  C(;nN!:t;;>  iits  of  my  own  u>r  whose  judgment  I  have  i^reat  respect 
but  whose  \  u-ws  on  the  question  now  beb-re  th.^  Senate  do  not  eor- 
rt>]»on(l  w  i'h  inyown.  From  sonu-';l  tlir^st  cun-rituenis  I  have  iieard 
vs  it  bin  a  !•  ■ .  days. 

iNIr,  rie^nieiit,  if  the  millions  enn:nfi>inL;"  tl;*^  iieople  of  the  United 
Slates  ha-i  just  been  scattered  (rve:-  tin-  covnitry.  it  we  liad  no  ei)in- 
;ij;e.  no  eurreucy,  no  organized  indusriv,  ne  eoiiinierce :  i.tkI  if  we 
iiad  ('(uitiaitted  no  debts,  ]e!b.iic  -ir  ]iri\'ate.  thicn  we  siiould  be  tpiite 
at  liberty  to  adopt  such  sy-i'  ni  (if  nnan.ce.  such  system  of  euriency, 
to  aih'pt  -lU  h  medium  of  exchiniuc.  ti>  aceept  su(di  standav(i  of  value, 
^'>  he  the  r  single  or  double  or  y.n.dnipie.  as  we  ndght  think  l-e^t  cal- 
culated to  open  up  the  futui--  l»i  toit^  n-^.  'Jdiat  is  not  our  condition. 
A\'e  ha\e  a  enjuage  and  a  curreiiey  and-  ;i  ronunerce  ami  a  jU'oda-ctive 
p.obvisny.ani;  we  have  contracted  an  enormous,  almost  an  incalculable 
i;i<!(d)tedine88.  Therefore  it  seems  to  ine  that  the  prinmry  e<uniition 
t<«  all  ehange  in  our  coinage  shon.hl  be  tiiar  we  do  not  crij»]die  our 
bii-^i!<ess  enerijies,  that  we  do  ri(»t  sua* dele  our  industry,  that  we  do 
net  fel  tcr  our  commerce,  aiat  ubove  all.  that  we  neither  aj)j»reciaie  nor 
de]ii'Mi;!i.'  ..'iistanding  sc!  m;  lUes  by  whomsoeser  issued. 

']  he  only  change  proposed  l^y  the  hill  btdore  the  Senate  is  to  reintro- 
'.'.uce  ini'i  your  coinage  n  «hdiar  to  be  composed  of  A\'l~}  grains  of 
s>tand.ardi  -^ilxf^r.  To  this  na  a-ure  \ariotts  objections  have  been  and 
a'c  ui'ied,.  it  is  said  that  -ilver  is  too  heavy  for  money,  b'aetories, 
street  ca!--,  hotels  have  b< en  emidoyed  as  samid.e-room.s.  v\  here-  the 
n.i'-sioiiai  u'S  of  the  gold  interest  Inive  exhibited  large  suiiis  ef  silver 
e  .in  in  '.udrr  to  create  a  poiuiiar  dismist  at  its  w(dght.  Mathema- 
taians  ]la^e  been  employ.;'  lei  tiiinspose  your  public  debt  from  dol- 
l.us  into  tons,  and  one  |M.Mtiral  eeonondst  of  a  somewhat  ]»oetic 
t  rmju  r<:u,eut  has  suggested  that  if  silver  is  to  be  used  as  inom-y  a 
V  iieelbai  I  :i\v  will  be  found  the  most  e(»nvenient  porli  -nidtinait-.  It  is 
not  to  bo  tienied  that  silver  is  heavy,  but  then  it  sh'tnid  he  rein-^m- 
beudi  :  hat  the  density  of  silver  isnogreaua-  ih.<:i  ii  h.i-  ben   tor  a 


srre.it  raanv  VP;l^-^.  ar,  1  rli>'  woiid  li;i>  a;\N;i\-'  'i-rd  ;r  ;;atil  receiitlv  as 
money,  ai!<l  >•>  f;ir  a^  I  know  tiu-  latr^t  »1  ix'ovfi  lo  havt^  touiid  no 
r>f^oplf«  ai!\' wlu^rt'  who  *Mii]»li)y  tho  wlu't-lharrow  l"(>r  a  por''  'iiioinidir. 
1  -iijMi'i^*'  it'  tlu^  >iiin  of  our  ]»iil»li('  (li'l)t  wen-  to  \n-  (((nntt'd  out  at 
oi)t'  '■iiiif  ami  paid  over  to  one  inaii  in  silvrr  dollars,  it  would  onibar- 
ra^>  }'':i\  .-onu'what  to  put  it  in  his  ])ocket  atid  take  it  away.  So  it 
woiil.i  t-niliarrasvs  linn  if  it  was  ]-)ai<l  in  ;;old  coin,  and  it  wonld  1>h 
ju>'  ••'.>  t-niharrassiii;^  for  the  d«d)tor  to  ])ay  in  silver  as  for  tlu' creditor 
to  It  r'i\»-  it  ;  it  is  as  ditticult  for  one  to  handle  as  for  the  other. 

M:.  I're.sident,  the  sini])le  truth  is  that  your  debt  never  will  he  paid 
in  -"id  or  silver  eoin,  no  matter  what  your  contract  nuiy  say.  no  mat- 
tei-  what  your  laws  may  say.  Your  (hd)trt  never  will  he  discharged  in 
eith*  r  of  these  coins,  for  the  simple  reason  that  the  coin  does  not  exist 
wir  i;  wiiitdi  to  pay  tlu'in.  We  disjnite  about  a  <;reat  many  })ro])»wsi- 
tio;;>  in  political  economy :  hut  about  this  there  can  lie  no  dispute, 
th  iT  the  world  does  not  hold  the  coin,  n<u-  the  bullion  which  can  be 
mauc  into  the  coin,  equal  to  the  ])ayn)ent  of  the  worhl'.s  indebted- 
ness. Vour  debt,  sir.  junst  he  paid  in  commodities  mutdi  h(\ivi(^r  than 
eithi  r  L^nld  or  silver.  Instead  of  payini;  in  silver  at  somethinLC  more 
'han  ihe  dollar  t«)  the  ounce,  you  nnist  }tay  lar;j:ely  in  wheat  at  one 
o:  t">\o  eeiits  to  the  pound  ;  you  must  i»ay  lari^ely  iii  hay  at  from  •'^.') 
:■!  ^\'>  ])er  ton  ;  you  nnist  pay  in  iron  ;  you  must  }>ay  in  cortt)n  ;  you 


mi 


r   pav  in  the  heaviest  and  the  bulkiest  connnodities.     'I'hat  is  the 


\v;iy  payment  is  to  be  made  ])ractically,  and  I  hope  those  who  hold 
riie  b.tnds  of  the  I'n'ted  States  will  not  he  made  to  turn  white  at  the 
h'a  that  they  are  to  l)e  compelled  to  lu;.^  otf  the  principal  of  their 
titbr-  in  silver  eoin.  The  question  hefore  us  is,  not  what  shall  he  the 
.vfi^lir  of  the  commodities  in  which  we  pay  our  debts,  but  what  shall 
be  the  >tandar«i  by  which  those  commodities  shall  be  weighed. 

AuMin.  sir,  it  is  objected  that  to  reissue  a  silver  dollar  is  to  ndntro- 
diice  a  double  or  at  least  an  alternative  stanthird  of  value.  It  seems 
to  nie.  that  consequence  is  inevitable,  and  it  seems  to  me  that  such 
cop,>r(|uence  is  to  be  deprecated  ;  hut  mutability  in  the  standard  of 
value  seems  to  he  inevitable  whether  von  em])lov  one  or  both  of  the 
-o-called  precious  metals  in  it.  liefore  coina«ie  ^(dd  and  silver  both 
are  mere  commodities  and  are  valued  as  such  ;    wIkmi   coined   into 

•  uoiiey  they  do  not  cease  to  be  commodities  alth()n<;h  they  become 
-oHiethinjjj  more.  Before  coinai^e  they  have  only  an  exclian<j;eablt^ 
v;tlue;  when  coined  they  require  a  tale  value  also,  but  they  do 
111)1  thereby  lose  the  other,  the  commodity  value.  The  tale  value 
is  coistrolled  by  statute:  the  exchani^eable  value  is  reiculated  ])y  thti 
;•  latioii  which  the  volume  of  the  metals  bears  to  the  volume  of  other 
1  omniodities.  The  former  is  as  immutablr  as  the  law  ;  the  latter 
riuctuates  witli  everv  chauiie  in  that  relation.  As  the  volume  swells 
values  rise:  as  the  volume  shrinks  values  fall.  At  one  time  t!ie  com- 
!;;ii«iit>    value  will  control  the  movement  of  coin  :  at  asiothcr  the  tale 

•  abu'.  While  the  latter  dominates  ('((in  is  ancdiorcd  to  the  statute 
,i!;d  (ouist's  through  the  chanmds  of  traih^  in  the  connti-y  whitdi 
-'ami'-  It.  }5ut  whenever  in  Siberia  or  Siam  ;i  silvn-  dnllar  will  buy 
■.[i"V'-  rliau  a  (hdlar's  worth,  it  straij^htway  a.ssumes  the  idiaracter  of 
a  ("iMiiiodity  and  it  iroes  on  thewint^sof  ti'ade  to  the  uttfrmost  parts 
<<:  i\'.r  '\Mtii  and  is  barten-d  for  whatever  pr(»ndses  the  most  Motit. 

It  w  f  would  have  a  national  standard  of  value  whi(  h  is  inflexible, 
we  niiist  construct  it  of  some  nuiterial  whitdi  is  above  or  l>eh)\\  the 
intiwtticc  of  international  trade  and  of  accidental  production.  Noth- 
inL""  ;>  ni-rn  subj.'ct  to  all  these  intlucticcs  than  wh.a^  wt-  ca!!  the 
precio;;- 
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exhausted,  almost  every  siramer  which  sails  to  a  lorei'^n  ]>"r:  or 
arrives  Iron'  a  foreign  p'»rt,  elevates  or  depresses  our  standard  of 
value.  A  siaiidard  of  niea.-ure  marked  upou  the  shoot  of  a  locust  all 
would  think  objectionable  because  too  changeable,  and  yet  such  a 
standard  of  measure  Ls  far  more  suitable  thau  a  standard  of  value 
composed  of  what  yoii  call  the  precious  m^als. 

The  bill  br fore  the  Senate  contemplates  the  coinage  of  not  less 
tlian  twenfy-four  millions  of  silver  annually.  Undoubtedly  your 
standard  ai  value  will  vibrate  under  the  influence  of  the  measure, 
but  the  viitrations  will  not  be  more  violent  than  they  are  now:  iu 
all  probal'ility  will  be  less.  If  the  silver  disjdaces  the  same  amount 
of  gold.  tl,«-n  the  volume  of  coin  will  liuctuate  just  the  same  as  now. 
If  it  l>e  ad. led  to  the  gold  coinage  it  will  swell  the  volume  yt^.r  by 
year,  but  diiuinish  the  11  iici nations  from  year  to  year. 

In  l>i7  our  gold  coinage  was  forty  miilions:  the  next  year  ir  was 
three  millions.  In  1^50  it  was  nine  millions;  two  years  later  it  was 
s)xty-t\N<i  millions.  In  l-T.O  it  was  sixty  millions':  in  1^04  i[  Wiia 
twenty-one  millions.  It  twesity-four  liiillioiis  of  silver  had  i>een 
coined  earn  year  the  vuiume  would  have  been  swelled  just  so  luuch 
each  year.  Uut  the  vibration  from  year  to  year  would  have  been 
much  less  extreme.  In  the  first  instance,  instead  of  from  twc^nty 
millions  io  three  milhons.  the  lluctuatiou  would  have  been  from 
forty-ioui  lo  twenty-s*  \ cti  millions;  in  the  second  instance,  instead 
of  from  nine  to  sixty-i\s<»  millions,  the  lluctuatiou  would  have  been 
from  till!  i\  -three  to  eighty-six  millions,  and  in  the  last  case,  instead 
of  from  sixty  ro  twenty-one  millions,  it  would  have  been  from  eighty- 
four  to  lOify  i;\e  millions. 

The  lixod  and  deteruiinate  sum  of  silvvr  added  yearly  to  the  in- 
definite sum  of  gold  would  give  to  our  standard  of  value  one  element 
f  stal)ilit>.  whereas  i^ow  it  has  not  a  single  element  of  it.  But  so 
ong  as  wr  iulhere  to  a  standard  of  value  which  rises  and  falls,  and 
sways  to  and  fro  with  all  the  vicissitudes  of  mining,  and  with  every 
fortune  of  lu  k:e  commcrc*-,  it  hardly  seems  worth  our  while  to  sub- 
mit to  great  sacrifices  in  (u-der  to  guard  against  the  iinluence  of 
twenty-tour  millions  of  coined  silver  annually. 

Again,  it  is  said  that — 

Every  cnnsicuTation  which  juptifies  arid  roqniTes  the  iiso  of  a  precious  nu-tal  a.» 
thf  has'.H  ut  bu-^iuoss  *  *  *  Htcms  also  to  justify  the  use  of  both  ;  ^  »  '  pro- 
vided ahv.i\  s  th.t:  the  use  is  nnueisal,  or  iieaily  so;  but  that  the  lemoneti/ation 
of  silver  b\  the  United  States,  at  this  jueseut  time.  vouM  lie  folh)Wt(l  Ijv  s'ich  a 
dcprcciatiuft  in  its  value  as  to  furuibh  a  rea.sou  against  the  adoptiou  of  the  plan  by 
the  rest  o!  th<    world. 

This  ]>roposition  more  briefly  stated  is  that  the  double  staiidaid  of 
value  is  best,  but  if  we  ailopt  the  double  standard  without  the  con- 
sent of  oll'.er  nations  we  shall  depreciate  the  value  of  silver  and  de- 
stroy its  pojHilarity,  a^id  in  the  end  defeat  the  desirable  obj(  it  of 
reeoming  it. 

Sir,  tluie  arc  but  fev,  propositions  which  ari.se  upon  which  political 
economists  are  entirely  agreed.  On  this  one,  however,  they  may  be 
said  to  bi'  very  nearly  unanimous,  to  wit,  that  monetizing  a  metal 
may  ai)]>r.  (  iate  but  cannot  depreciate  its  value.  If  the  market  \  alue 
of  silver  bullicm  beadoHar  an  ounce,  silver  coins  will  be  worth  a  dol- 
lar an  ouiK c.  although  the  statute  may  stamj)  theinacent  each.  The 
author  I  tiuote.  who  is  a  dissenting  member  of  the  silver  commi.ssion, 
is,  so  fjir  as  1  know,  the  only  one  who  im})eache8  the  truth  of  this 
projK)sit ioio  There  are  also  very  few  ([uestions,  })olitical  or  econom- 
ical, up(m  ^^hich  AmericaTss  are  wholly  agreed;  but  the  author-  just 
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••lo  ...in  iiK.iu'v  and  rounilate  the  valnr   tli.ivnl"'  is  by  our  ('..M.-nti; 
f.r.n  .  oiiffiT.Ml  u|M.n  the  Conjzivss  of  the  I'nitt-d  Stat.-s,  and  »<>'  ujx 
i-j   c^MLrrfs.s  of  nations. 


1!' 


;i  t'\  tTv  sidr,  earnestly  and  often  olVen'^ivcdy.     'i'bf  pondm- 
Ki-  IttM^-n   sti^niati/.e<l  as   "dishonest  iinance."'     ]is  fiiends 


It'  that  is  so,  I  siihinit  this  (^)n^l•eN,s  had 
ImTI.  r~continue  to  exereise  that  ])o\ver,  and  not  attempt  to  ahdieati* 
IT.  If  we  coin  nionev  iiT  all  we  had  better  eoin  the  best,  so  far  as  w 
<  an  ascertain  what  the  best  is.  If  the  bimetallic  coina-e  is  the  best, 
as  t.'.is  authority  insists,  we  can  afford  to  ado!)t  it,  alt  hou'j,;h  som- 
..:m'i  (onntries  a'dopt  the  worst.  Fifty  years  a;:-).  (Ireat  liritam.  a-^ 
.»•!  ••in(U^pendenT  movement,'' ado]>ted  for  hers.df  tiiat  worst  policy 
i.i  a  sin';ie  star.dard.  (ireat  Hritain  still  survives.  i:nconraL,^ed  by 
T'laT  j>rece<b*nt,  cannot  we  trust  ourselves  nosv,  independently  ana 
:i. ■>!,.•  if  need  be.  to  the  best  ]>oliey? 

Annthrr  obj.ction.aml  tiie  only  serions  one, is  that  this  is  ;i!i  attenr.d 
lo  n.';.ifeiat<- our  coimiijce  and  to  pay  our  debts  at  a  dis-ount.  lir,^ 
oi)]'  <ri<,i,  ti]i>  she  nsoutli  of  every  o])iK'nenT  of  the  rendinir  bill.  It 
is  nr^eil  on 
measure  h; 

;n-e  de:!onn(e<l  as  --currency  (piacks."  The  bill  is  sani  to  be  "  peril 
inn^''  to  the  j)le<ln;rs  u;ive-n"in  n'spect  to  Tlie  ]niblic  liebt.  An  amiiy- 
V,s  of  society  has  disclosed  the  fact  that  its  ra.scals  have  (>ond.ined  iii 
•(upu.ut  of  remonetizarion.  and  now  exult  in  view  of  lliefell  l)lo\v 
tiirv  are  about  to  strike  at  the  ]>ublic  credit,  while  tiie  ])ure  and  u).- 
ri'^ht  in  In'jirt  are  <;athered  into  the  ranks  of  the  o])position,  mourniiiL; 
t]i~-  decaih-nce  of^])ublic  virtue,  and  like  the  K])hesians  before  tb.- 
^'ONpel  reacdied  them.  "  havin^no  hope, and  without  (bxlin  the  world. 
^  It  wavs  reeentlv  announced  that  a  western  city  had  becMi  placed  on 
the  black-list  because  at  a  public  meetin<x  held  within  Us  Innits  ih- 
romaire  of  silver  dollars  was  recommende<l.  An<l  so  when  soun- «»i 
i'-s  citizens  tried  to  borrow  money  in  New  York  they  were  told  thr.T 
nio:iey  could  not  be  trustt'd  in  the  liome  of  smh  a  heresy.  A  nietr-'- 
p  .jilan  jiuinial.  which  has  been  distin.ijjuisiied  for  its  zeal  in  tl,.- 
rauve  of  civil-service  reform,  only  a  few  days  since  calleil  n])onth<' 
I'n-sident  to  alcjndon  that  ureat  cause;  to  snat(di  from  the  lilc^  of  !::s 
peiL-^Jilni.-  conntrvmen  that  water  of  life  whiidi  has  be.-n  uiishni- 
from  or(iT*r  \o,  1  :  to  forei^o  for  the  present  all  etbirt  to  in-ratt  upon 
the  civil  st-rvice  such  bb.^soms  of  reform  as  'i"heod(»re  ]^)(^M>velt .  and 
('ol  M;el  Fitzsinunons.  and  Michael  J.  Waldron  :  and  for  a  time  t<»  ns.> 
hi,-  n"St-ot!ices  and  coliectorshijis  in  calling  the  be-otted  dr\(. !.■»'>  oi 
rc!ia»neii/ation  to  the  woi-shi])  td'  the  (Uie  onlv  true  m«'ial.  S;;reiy  w  -■ 
MiMst  !»e  hardened  .sinncr.s  indct-d  if  we  can  witii.>tand  sm  ii  abinnu.!.; 

];!*■:  n-  of  L^race.  ^  tit 

'I'akinir  the  [dace  assi;;ned  to  !i:e,  anioiiu' t  he  ra-caU,  im  <■.;  iw  I  nev- 
crThcles,"feel  move<l  to  remark  that,  strn'tly  spcakiiii;,  i  he  .ine>ti(;ii 
i^  not  wliether  we  shall  kc-p  or  break  the  ].romiscs  wc  have  nmd.-  to 
t'le  pn1)liccre<litor.  In  form,  at  least,  the  <piestn»n  is  ra>h"r  what  /- 
the  promise  nuide  to  the  juiblic  creditor.  There  is  a  dilierence  ot 
opniion,  real  or  pretended,  as  to  wht^ther  we  have  or  have  !iot  juoin- 
!M'd  to  pav  o)ir  debt  in  ^^old  It  seems  to  me  the  mor(>  charitable 
tMii:-  to  assume,  pen<lin,i;  the  de!)ate,  tiiat  the  ditVeieiicc  ol  opnnon  h 
real  and  not  pretended. 

Of  (-(nirse  we  ])romised  to  ])ay  crold  or  we  did  not.  ('nly  one  of  tj;" 
("imputed  theories  cau,  hv  any  p.)ssibility.  be  c«uTe<M.  Ibit  it  is  (piitc 
]v.ssible  that  both  may  be  honestly  believed:  atid  I  repeat  that  dur- 
\'aj:  the  discussion  I  th'inkit  more  ^'encrons.  if  not  m.-rejuM,  t<»assu:ne 
tliar  both  sides  are  lionest  in  ^he  oi)iinons  ^]ir\  avow.  ]bit  I  ilo  n<d 
''    ■      ■       upon  this  nredicat,..     If  n  v.  ill   Ijc  a  c -ijiloii  to  any  ont? 


who  oppo.ses  the  bill  to  feel  snre  liiat  whoever  is  wroi;;;  in  thi^  i^reat 
dispute  is  willfully  wron-.  1  am  quite  willin^^  to  concede  it  for  the 
sake  of  tlie  ar»:nment.  It  makes  the  debate  far  more  momentou.s. 
The  question  is  then  no  h«nuer  one  involvinsj  mere  money,  but  oiie 
involving  morals  as  well.  The  side  which  loses  must  forfeit  uot  only 
gains  but  character. 

If  we  have  actually  promised  to  pay  w  gold,  those  of  us  who  pro- 
pose to  pay  in  a  cheaper  metal  are  trying  to  settle  at  a  discount. 
But  if,  on  the  contrary,  we  really  promised  to  })ay  in  coin  of  a  fixed 
standard,  those  who  would  enforce  payment  at  an  appreciated  stand- 
ard are  endeavor;  jig  to  collect  a  premium.  If  judgment  f^oes  against 
us,  we  nnist  consent  to  wear  the  brand  of  repudiators  :  but  if  juilg- 
ment  goes  against  the  other  side,  they  must  wear  that  of  marauders. 
Undoubtedly,  il  i  refuse  to  pay  you,*sir,  ten  cents  which  1  honestly 
owe  you,  I  do  you  a  great  wrong :  but  if  you,  having  more  ])hysical 
streiigth  than  I.  put  your  hand  into  my  pocket  and  take  ten  cents 
out  whi(  li  I  do  not  owe  you,  there  are  moralists,  or  there  ii.sed  to  be, 
who  w^ould  hold  even  that  to  be  impro])er. 

Before,  however,  I  consent  to  be  aKsigned  to  the  category  of  a  re- 
pu<liator  I  must  be  permitted  to  state  what  the  terms  of  contract 
were  when  our  debt  M'as  contracted.  Every  man,  before  he  pur- 
cliaKses  a  bond,  whether  issued  by  the  I'nited  States  or  any  State,  or 
by  any  municipality  within  a  State,  first  looks  to  see  Avhether  the 
agent.s  issuiim  the  bond  ha^'e  authority  of  law  for  i.ssuing  sm  h  a 
bond  liH  is  oii'-red  to  the  market.  It  is  therefore  not  only  fair  to  as- 
sume, but  impossible  not  to  believe,  that  every  man  who  holds  a  bond 
of  the  United  States  knows  ])recisely  what  the  authority  was  f<u-  i>sii- 
i!ig  it.  At  the  beginning  of  every  month  the  Secretary  of  the  Treas- 
ury publishes  a  statement  of  the  items  constituting  the  ])ublic  debt; 
and  referring:  to  the  act  wiiich  authorizes  each  item.  Referring  to 
th.e  last  siateiuent  IssiumI  it  will  be  seen  that  a  little  more  than 
s7-:;,(><}0,(HMiof  (mr  bonded  debt  was  authorized  by  the  act  of  July  14, 
1*70,  as  amended  by  the  act  of  January  2i>,  following.  Tliere  is  noth- 
ing ambiguous  in  the  ttrms  of  that  act.  Every  bond  authorized  by 
it  is,  by  words,  as  apt  as  could  l)e  selected,  made  jtayable  not  m  uold 
imt  in  '*'  coin  :  "  not  in  '*  coin  "  generally,  but  in  "  coin  "  of  the  then 
'•  standar<l  Naiiie."  All  the  rest  of  our  bonded  debt  was  issued  under 
diderent  aers  of  dates  piior  to  July  14,  1-^70. 

A  disiMite  had  existed  u]>on  the  (piestion  whetlier  some  of  those 
earlier  bonds  were  not  legally  y)ayable  in  l(i}rfnl  motxii.  That  dis- 
)>ute  was  sett  led  by  the  act  of  March  IS,  18(59,  by  which  it  is  "  declared 
that  the  faitli  of  the  United  States  is  solemnly  pledged  to  the  ]»ay- 
ment  in  ',/'/;.  or  its  equivalent,  of  all  obligations  of  the  I'nited  States 
not  bearing  interest,  known  as  United  States  notes,  and  of  all  the  n- 
terest-beari!)u-  obligations  of  the  United  States,  exee])t  in  causes  where 
the  law  authorizing  the  issue  of  any  such  obligation  has  ex])res8ly 
])rovifie<l  that  the  same  may  ]>e  paid  in  lawful  mont3y,  or  other  cur- 
rency than  liohl  or  silver.'' 

Such  was  the  contract  between  the  I'nited  States  and  its  cnMlit>n-.9 
as  it  stood  on  the  14th  of  July,  I'-^TO.  All  l»onds  issued  uiubu-  the  act 
of  that  date  were  payable  in  coin  of  the  then  standai'd  value.  All 
other  bonds  were  payable  in  any  other  coin  whi(  h  the  United  St  ales 
might  see  tit  to  issue  fjom  its  mints. 

But  it  is  now  s;iid  -r  at  least  insinuate4,  that  since  1S70  a  new 
contract  has  be.  i;  ^  .  -ntuted  and  that  by  the  terms  of  the  new  cou- 
tnwt  we  have  aur*  •  •:  not  to  pay  any  silver,  but  to  ])ay  excltisively  iu 
'I'oid.  In  other  wn)rds  that  we  have  contracted  not  to  pay  coin  :>ut 
m  something  id  per  cent,  better  than  com. 
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I  (1<»  Tior  tor^jot  the  sui^^t'stion  That  payiutiit  in  ^nid  now  is  tsaid  to 
l>e  no  ]»t'rtt'r  for  the  creditor  than  jiayuient  in  coin  in  l"^?!).  1  know 
liow  iiidnstriouslv  it  is  arirned  that  icohl  ha.s  not  advanced  but  that 
silver  has  (h'clined,  and  that  it  is  the  decline  of  silver,  not  the  advance 
of  gold,  which  occasions  theexistingditi'erence  between  theexchanijje- 
able  values  of  the  two  metals.  At  this  moment  I  do  not  stop  to  dis- 
pute the  trutli  of  these  assum])tions.  I  simply  ask,  has  the  contract 
been  chauixed  ?  Must  the  public  debt  now  be  paid  in  fjjold,  and  ib 
such  payment  10  per  cent,  better  than  payment  in  coin  ?  If  so,  when, 
where,  and  how  was  that  change  made  ? 

An  alteration  so  important  should  not  be  made  in  a  corner  ;  it  should 
not  be  made  in  the  dark  ;  it  should  not  be  the  result  of  indirection,  of 
accident,  or  of  trick.  Two  hundred  millions  should  not  be  taken  from 
the  }»ockets  ot  the  ])eople  by  mere  legislative  sleight-of-hand.  If  the 
c^>ntract  ha"i|been  so  changed,  we  should  expect  to  tind  the  alteration 
Dia<le  openly,  ]>ublicly,  and  for  a  good  consideration  ;  above  all  we 
yhould  expect  it  to  be  made  plainly.  It  should  not  be  the  othc«  of 
laliorious  inter])r*  tation  to  deduce  an  alteration  in  the  contract  which 
makes  tin'  burden  (d'  it  two  hundred  millions  heavier  than  it  was  as 
made.    Where,  then,  is  this  disastrous  alteration  to  be  found  ? 

Mr.  I're.sident.  the  detective  ]»(dice  has  been  emjdoyed  for  months  in 
pursuit  <d"  that  amendment;  submarine  lawyers  have  gone  down  in 
diving-bt'lN  fathoms  deep  int<t  <dd  statutes  in  search  of  the  new  con- 
tract :  j)arliamei)tary  archa'ologists  have  excavated  whole  mountains 
td  nuMildy  debates  to  uncover  it;  and  yet  the  whole  conddned  fort'c 
has  taiUMl  to  di.si over  any  su(di  alteration.  N(»t  only  have  they  utterly 
failed  to  show  u>  th;it  alteration  of  the  contract,  but  even  those  who 
are  most  < oritident  it  exists  are  not  at  all  agreed  as  to  where  it  is  to  be 
found.  Soiuf  l>v  Itlastin;:  have  thought  thev  uncover«'d  it  in  the  verv 
heart  of  the  ••idiiiage  act  of  1-7;);"  otlu-rs  l)y  boring  claim  to  havf 
struck  it  in  a  (-rev ice  of  the  Revised  Statutes.  Such  an  amendment 
ought  n(»t  to  Ite  lodged  in  either  ]ilace,  and  I  am  glad  to  say  for  tht 
credit  of  our  legislation  that  I  do  not  tind  it  in  either  of  those  places: 
not  the  gho^t  of  it. 

A  great  (ieal  has  been  said  of  the  origin  of  the  coinage  act  <d"  1S73 
It  has  been  charged  to  stu[iidity,  to  conspiracy,  to  fraud,  as  well  as 
to  the  op{»osites  (d"  those  inspirations.  Sir.  1  have  nothing  now  to 
say  of  tlu-  [larrntagt*  of  that  act  ;  but  I  have  this  to  say  of  its  etlect. 
It  does  not .  in  ni>'  judgment,  havr  the  U'ast  possible  etft-ct  upon  either 
of  the  acts  undt-r  which  (»ur  bondrd  drbt  was  ctuitracted.  It  d<M'> 
not  change  a  wor<l  (»r  a  syllable  ♦ither  of  the  act  of  March  bS,  lrt()9. 
or  of  the  a(  t  <d'  duly  14,  HTO.  It  does  not  take  a  word  out  of  those 
acts.  It  docs  not  add  a  word  to  either  of  tho^e  acts.  As  we  have 
already  seen,  the  former  act  simjily  commands  that  the  debt  pre- 
viouslv  contracted  shall  be  i)aid  in  coin,  while  the  latter  commands 
that  the  debt  issued  in  i»ursuance  of  it  shall  be  paid  not  merely  in 
coin,  but  111  coin  of  the  standard  value  then  existing.  Auu)ng  the 
coins  then  fxisting  and  recognized  by  law  iiH  an  unlimited  tender  for 
debt  was  a  dt>liar  containing  41',?^  grains  of  standard  silver.  It  has 
beeti  said,  carelessly  no  doultt,  that  su(  h  a  C(tin  was  then  obsolete. 
That  is  a  mistake.  Those  dollars  were  then  annually  issued  from 
the  Mint.  Over  a  million  w^-re  issued  in  1>T2.  Over  s'.niO,000  were 
issued  in  l--7.'>  Ixdore  the  coinage  act  t(»ok  etlect.  Now,  what  is  thert- 
in  the  act  (d"  l^-l'A  whi(di  conllicts  at  all  with  cither  of  the  acts  just 
n^feired  to  ?  It  wits  the  sole  jMirpos^'  of  those  acts  to  tix  the  relation 
between  tlie  liiiccd  States  and  its  creditius.  It  was  the  sole  ])urpose 
«d'  the  aet  ot    1~7:;  to  re;;ulate  the  mints   and    coinage   ot    the  I'nitetl 
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States.  Tliat  act  does  not  refer  to  the  debt,  it  does  not  refer  to  the 
credit. Ms  nf  the  United  St;!t(>s.  It  does  nor  directiv  or  indiivctlv  al- 
lude to  cit  Her  of  them.  The  !iii..cntli  s<-ction  does  indeed  cnuni. -rate 
the  siver>oinsoftbe  United  Slates  and  does  omit  Irom  tliat  enun>era- 

tion  t he doilarcoutaining^]-; -rains. and  tlie  seventeenth  section  does 
declare  i  liat  _"  no  coins,  .it  !,,;•  of  g,.ld  or  silver.  i)r  minor  coina..-e  shall 
Jiereallei  he  issued  fron;  ti;.-  mint  other  than  tliose  ot  the  dciToinina- 
tions.  sia::.i,.rds,  and  weigiits  her.-iii  set  forth."  Jbit  neither  <d  those 
section- r.  terto  the  debt  nor  i,,  those  holding  tin'  dehr  Tliev  are 
c<>mman.l- issued  to  the  directors  of  the  mints.  I  think  mvselt  the 
ettect  ol  the  two  section^  i^  to  .le.dare  that  the  dcdlar  of  412^.  or.'iins 
shall  no  longer  be  coined  .  i.ut.  as  was  sai<l  a  few  davs  since"  bv  the 
Senatoi  li..ni  Ohio,  neither  ot  those  sections  adect  hi  anv  wax  the 
character  of  the  silver  d.^llais  already  issued.  Whatever  poteiicv 
they  ha.i  u  hen  is.sued  they  .  unt  imu d  to  have  after  the  act  of  1>73  was 
passed,  iney  had  always  hcen.  and  th-vstill  continued  to  be  le.ral 
tender  tor  any  and  every  d.  ht.  whetlier  owned  l)v  the  United  Sf  t'tes 
or  oy  any  individual  in  ihe  inited  Slates.  Not  (iidvis  su.di  the  irue 
consnuetionof  the  sections  ivlerred  to,  but  it  is  the  exiiress  declara- 
tion ol  inc  sixty-seventh  section  of  the  same  act.  That  secth.n  de- 
clares that — 

Tliis  a,  r  sliall  not  be  construed  tu  aiicct  aiiv  art  done,  ri-ht  a.^.riu-.l   or  pop.altv 
iiHiii  in!  imder  former  acta.  •  >.<  i  » i  p.  ii-iity 

If,  th.refore,412i  grains  had  been  made  into  a  silver  d.dlar  that 
ren.ajn.-d  a  silver  dollar.  If  t!ie  right  had  tli.'retofore  accrued  to  pay 
a  d(dhn  s  nidebteduess  witii  -ieh  a  com.  that  right  still  survived  the 
ae;  oi  ]^,,.  If  the  act  of  i-T;;.  instead  (d  enumerating  the  coins 
tli.reaiier  to  be  issued  from  the  Mint.  ha. 1  merdv  directed  that  there- 
Jiltcr  n..  new  coin  should  he  issiu.L  I  take  it  no  man,  certainlv  no 
Ja-Aver.  would  have  insisted  that  such  a  ]>rovision  at  all  affected  the 
]ue-exiMing  obligations  of  the  (iovernment  r..  ].av  it<  whole  <}ebr  in 
cnm.  or  at  all  aftected  the  rightsot  \hv  cie.Mois  ot  the  United  Stares 
io  Jiave  their  whole  debt  so  i-aid  ;  and  if  those  rights  and  those  oi>li. 
-aliens  would  have  survived  an  express  eomniand  t..  the  mints  not 
lo  isMic  any  more  coins  of  any  (h'script  ion,  certainlv  the  ri.'-ht  and  the 
oiMi.-ati.ni  must  both  survixc  a  mere  prohibition  to  issue'^Hie  r.artic- 
uiar  col n.  ^ 

This  e.cMdMietion  is  conllrnicd  by  ivh-ivn.-e  f.  the  repealim--  clause 

<d   tlie  act  ol  March,  I8b9,..r  of  dulv,  l«-7<..     It  does  not  refer  (lirectly 

<'ini.in.ctly  to  those  acts,     li  doe.  n<.t.  in  terms,  nnwi^]  nil  othn- acts 

aim  y.,w.  oSachincomwteni  with  it.  ].rovi>ions.     The  repealing  clause 

IS  more  lestncted  than  that,  an.i   nicely  repeals  -Ail  other  acts  and 

parts  olacts^j;6T/«/_/^//*r/    to  tin    nnnl>.   nss^ii    nihrrs,  ,u,,l  rn}n,ni,'   of  tlie 

(  intnl  .S/rt/es  inconsistent  witli  the  ju'ovisi.)ns'.d'  this  act  "    '" 

ImhHMl.sir  the  new  contract    <'onieiMled  tor  coiild 'tn.;   have  been 

Htected  mere  y  by  the  rep<-al  ot  any  portion  of  the  acts  of  1^.;U  and 

U/0.     lo.sibly  you  could   al.rogaie   the  old    c.mtraet    hv  reiu-alino- 

those  acts,  but  to  make  anew  cntiact  s.micthin^'-  should  be  ad. 'ed 
to  t h«'m.  ^  ^         yi. 

Those  acts  required  paym-ut  in  -coin."     Wliat  is  wanted  now  bv 
he  oi.ponents  of  this  bill  is  to  liml  an    act  which    inserts  the  word 
gold     before  ''coin."     Such  an  act  has  not  been  discovered 
It  has  been  said  m  the  ,o,nse  of  this  <lebate  that  the  Revised  Stat- 
utes took   a  step  toward  .ieni..n.'i  i/ing  the  silver  d<dlar  in  advance  of 
tlie  act   ot    1S73.      Section    ;;:.-(;  does  indeed  declare  that  "the  sil- 
ver coiiis  ni  the  United  States  shall  be  legal  tender  at  their  nom- 
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i-.a'  v.lu'-or    ai.v   amount    not   .xr.v.li,,-  -   n>   anv  one   pavmn 
'll';r>..,l,ona,.,..M.<anl..    u.Uul-   1,>    .i>   t..;,,:^   al,    "-,,-'-'■;;'     - 
^^i,.■^llrl■l>Mh■.i    ir..:n  tlir   M.M   1..1-H;  I :.-  -  oi,,a-r  an  <,1    I-...0,  mH- 
^...jMrliT  \\     tiirl.-I.i,  ami  (io'llal-    a-  '^  <a 

tlllr   Ihat    thf    Iv'.-viMMl   StatllJr..  .in   l.'l"'^"    -'      .  ;     ^   ,      ,        , 

,•1  1    t     ,     1     •■•      nil     It    I -,    I  viil'r-'^'X      I    ii\l-liu    Ilia! 

ir.t  >.t    .■..nivalin  .-t    Ir-al    ItImI.  .  .    "ill    n   1-   .  xni.       .x    1 

tin-  ivp-al  ot    >ai.l    art>  -  -^liall    iml    aM-'!    auN   ;u:L    uoac    .a    al.\    i  .^IH 
a.rrniiiL:  .>r  a.  .  i  icu. 


i;  ;;>   vuiivhiiai  \    «'Mii-.  ami    n   ^i> 
'1  -.ri.«r  act  -  Uj.-iii  1  lit'   Nil  i>- 


'I'hrl.-    ai.'.  '.la  iff'T.-.  t  n\  ( •    l.-a>.,>ii  ,  ,.1,1 


i .  n  1  \   r  i  u  i  1 1  -    I '  i  i  t  1 . .   1 » '  a  N  <  ■    1 .  i  '>\  ^ 

\  :~..T-.  wrr,'  im!    ainli.»li/r.l     ;.'    mala'    a!'>    .iiaHL;.      t'l 

III .■■-('r\ .'  I  ii< 


.  nn!,x  1  tliii.k  tia-  jarMlir  (•iv.lit..r 
ImXM.Muht  t,MaM>i  t!,alllmKrNis...l  S,:,;,!,.^  ''r'';^'  ■,''''■  ,f\mr' 
.,iM-,mM,  am.Manva.ialr.amvama  .M-aMvnJna  nams  a.,  u  - 
il,,    p,!,,.    M      tlu'    riv.ilt..r>    aial    ti,-'    n-li:>    '•!    <!-''l-'-    M.m.u    attM 

oialU-    l...au>.'  1'    wa>tia.  Nsla.!.-  i^'.u]u..r  .  I    that   n  M^.m!.-!-.  ^.    m.t 

'  ...       ..,,.,  [-..•iv  a>    ill.;,    ha'l    '"'ii-       '  '""    "  ' 

1  i  i .  ■    law.   lull    t .  I 

,.  iaxv    !>r.T!M-!N   a>    it  M 1.     ■t.a'm^-' !  1 1,.^  1  -  .' 1  i>;U-'S 

;vi^  ..-IN. Ml  t  .  Ih.'  ....!.■  ar.m  lii.'a-niiii.U.m  thai   ih.'   m  sn   aa..  n^t  iutii 
.■han":^.-.!.      Tim  s.iv    t :!  l.M'> '-la' m>  t  h.  1-m.  ,  n  !-•■  ■■  A  n  a.-,   t .-  ivvi^.' 

.lav  ..t  !'.•  .-ml.  r.  A.  1  >.  l-:.;."  imi  t"  P":  a  ia'W  act  m;"  t-'ivm 

11  rhmv  i-ai.  alt.aati.m    :ii    a!,x   ..t    it^    |.rm.!M.m-^  il   1.  ^..  .■  l-aii  l>    . 
PW.raU.-.  -...l.-nU   tluTrv.ilt  ..1    1  mi.  i  n  m  I .  aa.-.  t  mi  •  a  ,mi.na  .av,,,  m 
,;,ul.l  n.-t   in   ...av.a.a...^  t  ak.mi.l  vanl  a  .:.•  ..1    i!.:i'.'i  :-   I'ii^a^*^   maaUtm 
u-.mi.l  n.ii    I'f  a:k''.\f.l  to  laUr  a.lvantaj.    'M    n. 

1  r..ia'lm!.a  ili.-ivl..iv.  Ihat  th.n-  1-   :-'    '"i'>    hi^m:.  _ 

ah.Tatioa  m  tli.^  r..nt.ar;  ma-h-  h.■i^^-l,  lia  umsmam.Mit  an.,  n^ 
,,v.lit..r>l..  lh.mmtv..t  l-.;:'aiMi  l-I'^  A-  that  ..:hu.,lim.  wa>  tucli 
so  ,T   1.  1..  .lav.  ->..  tar  a>  th.'  ..hli^a' ->'i  '-^  vnati.'a  i','^   MaliiL'. 

It  tla-  cr.Mlil.n-  inHM>  npiMi    pavna  :a.  not    m    ■  o,n  on;    in    -m...  no 
inimt  >ia:  .1  n;H.n  tin'  r.iMity  ..f    hm  (  iaim-.  na.i    m  -l    i^l-i'  '!"■  '■' ^^    '" 

thr  l.in.l.  _ 

What    •'ii.a;.  aiv  tin-  n.-jnitn-'^  upon  w.m-h  ^a  h  a  '  .^i 

stand?     On.    1-  that    t  h.-   .av.li  i.m'  .  a  m.-  i..  t  la'    i.-mi.-..!    th.''o.s.a 
nu-nl  m  ir .>  .li^t  1 


n,   -.laiw   any 
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.,  ^..      Wh.  n    t!i.'   (ni\.aiim.ml    n.'.'.nd    naaa-y,  nmn.-y 


w  il  i.ai  11)  ill] 


iM  I   )>.'  r;imt  .1  1'^    ta\al  mn.  t  h^'a  1  n 
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lali.sl  a.U.in.i 


n  ;   a,ivam..i  1:  lilMially.  h,  ma  '  1 !  iil  1,  .  an. I    -^h.-ni'l    imm.'t.av  o..  pan., 
i!ot  ni--a!-.ll..  i.ni    -.naa-.m^l;..  ^  ^  _    ,^^    ^^^    ^,^^^ 
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Tw.)  ov  t  h!.a-  (■.»imi.l.-rat  mn>  -ona  \\  h  .!    impan    i  ^  . 

,.,,n,tv.  1  imtmt  ist..l..-..l.Miv.m  Iliai  tla-.'aiMlah-  nnl  no!  nxmM  ,> 
//,/  to'th.'  i.'Mai.'  ..f  thr  (...N.Tnnaail  Nvh-mi!  n.-.^a.!  m.a...v.  ^11.11 
'tha(...v.Tnnamt  m..l.'.l  na.n.  v,  n.o-  ,.y  .  .uiM  n..I  1.  ho,  ,ou  .-..  al  h.am; 
orabnunh  \..t  ahima.!.  torn  .imn,.t>n,!  1  in'  |.o!  n  i.  a .  imijH...-o 
form.n,  hm.l.  m  f.  h.an  tlm  h'.Tnola-  na.n.-y.  Not  ai  hona  .  h-r  1-  'Hu 
not  MUt  th.m.onN.mnm.T  .nmh.m.hilitx  ..!'  .air-.wn  .ai.na.mm  ..^>iim- 
,,lvtln"  amonnt  n.-.'.!...!.  'liir  h  -  llm^  ,  apn  al  jn .  yo^.  ,1  t ,.  <!,,  |.a  Ja^ 
(.ovarnmm.t  ^^aMn  tla'.-ihT  .•!  tla'  hank^  I"  l-'.^n  t  !i.'  ( -on  .a  ,ina  n. 
tlu-ii-  oun  iiOl.'>.      'Jln.x-  n..t.'>  nvi.'  not   na.n.'y  an.l  umv  n..!    i.'>_  .iii> 

n..il.ilit\  t..  hr  .a.nvrrt.'.l  into  na.n.  V.  '1  la-  (.ovmnmm.l  v.A^\nrie- 
iorr  dnvvu  t..  thf  altrrmiiix.'  ..f  i>->nnm  it^  ..wn  la.t.-.  It  .In.  !--io 
it...Nvn  n..tr>.  It  <lrrla.v.l  ilain  a  h'^al  tmah  r  h.r  .hn.!  m.ii.l  -.an, 
LM,-al  T.'mltT  tli.'V  lonml  th.ar  wav.  as  nion,->  .ha^^.  int..  la.'  xanhs  .m 
tlu'aai)itali>t>.  '  'Ilu'V  t  .>..k  t  la-  mM .-.  ..-^  tin'  ^ohiaa'  an.l  th.'  larm.-r 
ami  th.'  m.annfa.'tuirr  t.n.k  t  ia-im  h.-.  auM-  tla-y  nn.;iv  .-mp..  l.yi  .  .j 
tiknlh.m:  and  th.'V  cx.hanu.Ml  th.an  lor  th.-  iM,iai>..t  tn."  I  int.-. I 
Stuti'.s  because  tliev  i.relVire.l  t..  have  the  ..hli-al  n.n.  ol  the  L..j\ein- 
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meiit,  which  promised  intm-st  as  well  as  principal,  nn.l  iiann  d  a  spe- 
cific time  of  payment,  rather  than  to  hold  the  oldi^xatioiis  of  the 
name  dehtor,  which  name  no  time  ol  i)aymeut  and  ^^  hich  jtrumi.^ed 
no  inten'>t  lor  forbearance. 

When,  ihm,  lore,  the  capitalist  took  the  bonds  of  the  United  .<tate« 
he  consnlted,  as  it  was  hi.s  rit^ht  to  consult,  his  own  interest.  1  m  ike 
no  point  upon  the  faet  tliat  tliey  dealt  with  the  notes  as  moin\v  lintil 
the  volume  was  so  swullen  and  tlie  values  of  all  other  commodities 
were  so  eidianced  that  the  bonds  of  the  Government  were  deemed 
the  best  ju.tpertyon  the  market.  1  makenopoint  npon  the  fact  that 
they  did  m>t  pay  in  gold  for  their  bonds,  and  did  not  ])ay  in  notet-for 
thein  until  the  notes  liad  fallen  far  below  the  i)ar  of  S<'1<-1-  '^  1^«^  '"^'^o- 
ple  fa<t  nniains  that  they  did  exchange  ITiited  States  notes  for 
United  States  h.nids.  'ihey  did  assume  the  risk,  whatever  that  was, 
of  the  Govt-rnmeut  ]»ayin*:;  the  boruls.  War  cannot  be  x^i'^JJ'CCUted 
without  some  one  inmrrin^  some  risk. 

Of  course,  hrb-re  vn  r  stop  buildinii;  monuments  to  commemorate  the 
various  heroi>uis  dis'nlayed  durini;  the  late  war  we  shall  erect  one  at 
least  in  meun>ry  of  the  daring  exhibited  by  the  capitalist  who  ac- 
cepted Unitial  Sta*.-^  n(»tes  as  the  conscript  put  on  the  Uviited  States 
uniform.  be(  an.se  he  could  not  help  himself,  and  who,  when  he  could 
not  hnd  anything  hettei'  in  the  nuirket  to  buy,  exchange<l  the  iiote» 
for  interest-bt  aring  b.nids.  lUit  does  this  heroism  give  to  the  dou;^hty 
cajdtalist  an  equitable  claim  on  the  Treasury  f  Must  it  be  j.aid  for 
in  cash  '! 

Otheis  bfsnles  the  cainialist  assumed  risks.  Farmers  and  meeJian- 
ics  acce]»ted  the  same  notes  in  exchange  for  their  food  and  their  lab- 
rics.  They  can  get  no  bounty,  for  ttiey  h(dd  no  bonds.  A  million 
volunteers  stepped  into  tlie  ranks  of  your  armies.  They  assumed 
s(»me  ri.sk!  Three  hundred  thousand  fell  there  I  No  com})ensation 
can  ever  be  made  here  for  the  risk  they  assumed.  More  than  one 
hundred  thon>a.  a',  v.  ic  <lisabled  in  that  service.  They  ask  ever,  yet 
that  the  pensn.ms  jiromised  them  mayliear  date  from  the  timeoftiieir 
disability,  and  as  x<  t  we  have  not  responded  to  that  modest  reqiu'st. 
The  survivors  u.  u.ai  struggle  have  thought  the  Government  could 
afford  to  (bst  nbute  a  bounty  among  them  of  .s2r),O00.OPO  or  *r)0,00<J.i'<JO. 
We  have  n.it  acquiesced  in  that  request.  These  scddiers  will  hardly 
acquiesce  in  j.aying  a  bounty  of  two  hundred  millions  to  capital  be- 
cause of  its  daring. 

By  tlu'  sweat  and  the  blo.Kl  of  that  scddiery,  liy  their  sufferings 
and  their  sacrifices  dnrnng  the  war,  by  the  patient  toil  and  hardy 
enterprise  which  they  «Mid  their  companions  in  labor  have  exhibite<l 
since  the  war  closed,  tlie  public  credit  lias  been  gradually  lilied, 
until  now  e\cry  dollar  re[»resented  by  yotir  debt,  even  if  paid  i)!  the 
whitest  silver  ever  issued  from  the  Mint,  has  double  the  power  in 
every  nnnket  that  any  dollar  invested  in  the  old  bonds  ever  had. 

Tile  air  is  tilled  with  com])laints  that  the  public  creditor  is  to  be 
paid  but  ninety  cent.s  on  a  dollar;  that  the  public  debt  is  to  be  scaled 
down.  If  tlu-  assertion  were  true,  which  it  is  not,  the  public  creditor 
ought  to  be  glad  to  i; a  t  even  ninety  cents  on  a  dollar,  considering 
the  terms  upon  which  he  purcliased,  considering  what  untold  sacrifice 
has  been  made  to  raise  his  ])iirchase  up  even  to  ninety  cents  on  the 
dollar.  It  It  \Nere  not  unconstitutional  for  capital  to  be  grate.nil, 
the  purcluiscr  of  your  bonds  who  gets  even  ninety  cents  u)»on  the 
dollar  ou'4it  to  devote  a  iiaudsome  portion  of  that  as  a  thank-oti'er- 
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J.I  Las  1  een  said  that  a  '-tT(>nger  equity  still  is  prest  nted  by  those 
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\<  at»  \\.i\  r  ''n)Wj^'\[  tilt'  I  H );)(!-  ul'  ;  1;.'  I  i.i\(';"!i!ilfll'  >i  il  rr  t  iir  .n'l  of  1  -T:! 
\v,iH  p.i»f(l.  iiiv  act  of  l-^] .\  (iid  siiy  tli;ir  t!u'  doliai'  of  tlir  fatliers 
should  iio  lon^^tT  b*'  I'oiiu'd  ;  but  the  act  of  1^7. >  iiii])os«'<l  no  Hort  of 
r*^stri(tion  noon  the  authoritvof  anv  siicceodiiiix  (,'<tnirivs<s  to  (-oiii 
moiu-y.  The  creditor  may  ha,ve  referred  to  that  act  to  see  what  met- 
als were  th»'ii  reeot^nized  in  our  coina<;e  ;  but  he  wa.s  bound  alwo  to 
look  at  the  Constitution,  whieh  Coii.stit utioti  <;rantst(^  Congress  and 
to  every  C'on;in\ss  tlio  unrestricted  authority  to  i<>in  mon»\v  and  to 
rrirjilate  its  value.  Con^res8  miijjlit  liave  contracted  to  })ay  its  cred- 
itors in  <j:<'ld  dollars  and  in  j^ohl  dollarsof  tjo  or  of  250  grains  and  suc- 
cee^iiuf:  ('on;;resses  mi;i;bt  have  been  bound  l»y  the  contract,  but  it  is 
not  in  the  power  of  one  (Jon^r»^s  by  contract  to  restrict  the  authority 
of  any  succecdinij;  Con^re^s  to  coin  money.  It  may  be  ur^ed  tiiat  it 
is  a  liai'dsliip  for  him  who  hius  purchased  a  bond  uj»on  the  x>ippo'ii'ioi> 
t  uit  he  was  at  some  future  time  to  be  paid  its  face  in  ;^old  to  be  told 
MOW  that  lie  will  be  paid  in  silver.  'I'hc  hai'dship  is  not  ^reat.  If 
t  ;e  quotations  can  l>e  relied  upon  tlu>r»^  is  not  a  bond  issue(l  by  tlin 
I'lured  States  now  on  the  market  which  cannot  be  sold  tor  a  j)re- 
nunm.  The  mo>t  that  any  holder  can  say  in  deroi^ation  (»f  the  pro- 
pi>8*>d  measure  is  that  if  Congress  shall  a^it-e  to  it  he  will  not  mak<< 
as  mucli  as  he  ho])ed  to  make  from  his  purchase  :  no  man  can  say 
wuh  truth  tiiat  he  will  lose  a  dollar  by  ]u>  purchaNC. 

I  am  therefore  unal)le  to  see  anythiu;^-  in  the  bil!  now  before  tilt's 
Senat<' which  either  imjteacljes  tiie  j^ood  faith  of  t!ie  (io\-ernment  or 
iMipuii'tis  its  sense  of  Justice.  It  fiiltills  its  cont  raei>*t(t  the  \ery  letter 
and  it  meets  every  (iemand  that  justice  can  uiu'*' 'iL:,aiii>l  t  he  (jlt.vern- 
ment  :  so,  if  the  ijuestion  be  one  invoKin'j;  pultiir  laitli.  t!ie  loll  pre- 
>terves  tliat  faitl:  both  with  the  peoj)le  aiei  their  erednor^.  It  1mv> 
upon  the  former  no  burden  which  they  haw  !ioi  a.-^-^lnMe  t  and  yields 
to  the  latter  Jir-^t  what  they  bar;^ained  fi»r. 

But,  in  pt)int  of  fact,  sir,  no  such  (pioiiou  ;>  in\()ivfl  in  ilu*  1,;'! 
lietore  the  Senate.  The  issue  is  not  \shether  wf  >iia!l  i)ay  ninety  or 
one  hundred  and  ten  cents  on  the  dollar  (d  the  ]»ublic  <le!.t.  If  the 
bill  becomes  a  law  the  crtMlitor  will  receive  one  hundred  cents  on  tie 
dollar;  if  it  fails  to  become  a  law  the  creditor  wiii  receive  no  more 
a!i<l  no  less  than  one  humlred  cents  on  the  ilollar. 

Sir.  we  ha\'e  no  authority  for  sayim^  that  U  _  ,  '^rain-^  o!"  sjhcr  ai-» 
wiu'th  intrinsically  less  than  "J."). "^  ;^rai!is  of  ij;old.  i'iie  foiin.er,  I  e^rani. 
1'! '.  ul:>  les«>  in  the  En  el  is  h  and  in  t  lie  ( iernian  markets  t  li  an  the  latter. 
I'tM-ause  KiiL:;lan(I  and  dermany  both  proseril)e  >il\er  and  patronize* 
u<»id.  The  >ii  ver  brings  less  in  our  own  markets.  \V'»*  liave  tran>- 
■.liir^Ml  !M)th  into  commodities,  and  aceoi-diuixly  w  i>  \a!ue  both  an  w.» 
\aiue  our  wheat,  accordini;"  to  what  r  hey  will  l)rinLi"  in  ot  her  market*,. 
\^  e  cannot  re;j^ulate  the  price  oj  eitiier  nieTal  in  forei;.xu  market-^  ; 
At-  (-an  regulate  tiie  price  of  both  in  oiudwii  inaiket.s.  Restore  l)otli 
t  >  tiie  raT:k  of  money,  and  while  they  r<'main  money  they  will  ha\e 
p!-e<'i.-.e!y  the  s.ime  authority.  It  _\ou  wi.sh  to  send  either  abi(tad 
it  will  m^  not  a.s  money  l)ut  as  a  comiiKtdity,  and  \  on  will  alwa/s 
naturally  send  sshiche\er  is  niosr  (  ai)ai»Ie  in  the  ii,arlvet  to  vNinca 
^\()U  remit. 

Mr.  President.  I  do  not  ree^rd  the  d'-'ii'iiu'ti/ai  ion  i^f  silver  as  nu 
art:*-n!pt  to  wrench  from  th»'  peoph-  more  than  t  iiev  aeri-,Ml  to  j)a\  . 
I'.iat  i>  not  the  crime  of  \s!iich  I  accn^t-  the  ad  of  l-»7  1.  I  char^^'e  it 
witii  .T'lilt  compared  '.\iih  \s  Im  li  tiie  io;»').':\-  oi  two  iiuutlreii  mil:- 
i_'<.\->  Is  venial. 

'i":ic  pcndin_:'  bill  <hif>  ni.t  pr'i,ii:-e  t"  chc  ,ie<:n'ii'  (  i.^-ap  m</ney. 
Ever;    mni  wt.i  ■_;;.•[-  .i  -   >  •■:• 'lo'  ;i:-  -.vTi  pay  tor  it  tlie  value  (;!  ,i  4/d 
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<lr,:i,n-.  lb'  Will  pay  whatever  the  bnllio,.  pivr,  .i.;,\  *-  ;■;  :.]■'  -iilier, 
and  the  balance  he  will  pay  to  the  (iovernment  for  ce.maee,  ishvays 
assumin^^  as  I  cannot  d.Hii>t,  that  the  amendment  reported  ])y  the 
Committee  on  Muance  will  be  agreed  to  by  the  Senate.  1  hepend!n,i>; 
bill  will  not  lower  our  standaiYl  of  value  bu.t  preserve  that  standard. 
Sir,  these  aie  the  reasons  why  I  would  remoiietize  silver:  First,  be- 
oause  Hilver  is  an  American  nroduct,  and  I  am  nnwillin<;  to  lemslate 
a'^aiust  such  a  ii  oduct,  no  n'latter  where  it  is  found.  That,  however, 
is'^a  minor  rea-/m.  If  all  tlie  bonanzas  in  all  the  Nevadas  were  m  the 
nnddle  of  the  Pacific  I  should  still  insist  upon  the  remorietizaU'^n  of 

silver. 

Sir,  the-  world  grew  obi.  poptilons,  iiroductive,  and  commeroe  was 
born  when  tite  w<<]]A  h.ad  for  a  currency  only  ,e;old  and  silver,  to;i;etlier 
with  such  a(  (e.s.svjrje.^  a,s  Vir«;inia  toi)acco,  Indian  wampum,  Grecian 
cattle,  Cartha^aMiian  leather,  and  other  like  l)arbaric  contrivances 
could '8U]t]dv  ^b'st  the  ([uickeninf;  energies  of  civilizatioti  outurew 
all  these  sin'i|.le  resources.  T»ill8  of  exchange,  promissory  notes,  ])auk- 
<^hecks,  bank-note--,  nud  other  forms  of  credit  HU])ervetied.  As  popu- 
lation i'ncrea-ed  ana  s|uead  over  the  surface  of  the  earth,  as  ])ro(l no- 
tion swelled,  as  machinery  came  to  supi)ly  the  want  of  manual  labor, 
as  the  steamboat  and  tlu'  railway  became  comn^m  carriers,  and  har- 
nfsssed  li<ditnings  drove  the  old  cottriers  fnun  their  old  beats,  the  vol- 
ume of  credit  \\"is  indated.  I  shall  not  exhibit  in  hgnrc^  the  magic 
growth  (d  this  pioducticm,  this  c<mimerce,  or  this  credit.  The  hgnies 
are  within  rcatdi  of  everv  Senator.     Only  one  item  I  suVunit. 

The  dei>ts  contracted'  bv  different  nations  already  aguregate  the 
fabulous  sum  of  nearly  >-j:kbou,uii!).r>^)0,  and  this  is  exclusive  of  all 
indebtedue>.>  contracted  l)y  the  States  composing  tins  nation,  atid 
exclusive  of  all  municipal,  corporate,  or  individual  indebtedness. 
The  emu-n>ou^  mass  almost  staggers  belief.  One  obligation  has  re- 
strained the  -rowth  of  this  d<d)t^.  The  law  of  every  country  has  ].er- 
sistentlv  tied  its  creditto  its  legal-tender  issue.  With  few  exceptions 
the  le-ral-iender  issue  is  constituted  of  gold  and  silver  (-oin.  The  law 
has  sani  ev.-rvwhere,  sui>>tanTially,  '' promise  wdiat  you  please.  ])ut 
tak.-  care  to].romise  no  moneys  which  you  cannot  redeem  111  gold  and 
.silver  coiM,  ni  in  comnu^-lit  us  measured  l)y  those  coins  ;  not  by  oic  of 
them  but  Ic.  i.oth  of  tlicu-."  Stndi  was  the  condition  of  the  world  a 
f-w  vears  a-.:  national  debts  augreuating  tu^arU  :?-iH,000,OOU,000  ;  in- 
ternational riade  three  \\uu>  as  great  ;  domestic  i)roduction,  internal 
comnu-rce.  and  private  debts  absolutely  immeasurable  m  voir,  me. 
The  circnlaiing  medium  which  moved  this  mass  of  busines.-^  and 
resolved  this  f:rbric  of  u-bi  was  rob?~jxold  and  silver  coin. 

The  s!o(  k  of  coin  in  t!u-  wliole  we.stern  world  was  estimated  m  1870 
,nt  ?;:';.:( »u,000,000.     Of  that  sum  >I.-J7r,.,Oij(),u00  were  estimated  to  be 

in  silver.  .  , 

About  that  lime  the  conspiracy  ^eems  to  have  been  formed  to  with- 
draw from  that  circulation  tlie  silver  in  it  :  tiuit  is,  nearly  one-third 
of  the  wln.le  stock.  i'.'ir  when  you  exi)el  one  dollar  of  coin  from  the 
circulatiiiLj.  n.iedium  you  com]»el  the  retirement  <d"  all  bank  issues 
based  up<m  it,  and  you  ,->iiiiuk  the  value  of  commodities  measured 

bv    it.  .  ,  1  r      1    • 

'l  siiall  ib'i  iletain  the  Setiate  bv  iiarratmg  the  growth  of  this  con- 
siuracN  .  A  large  part  "f  Europe  is  ahead v  in  it.  FraMc<\  it  is  said, 
joined  it  since  "this  debate  commenced.  The  ])ractical  question  be- 
fore us  is.  shall  the  Uuitcil  States  become  a  party  to  it  '.     For  one,  I 

decline.  ^  .     . 

Sir,  mis  is  not  contracticm;  this  ts   strange  .an  -n.      i  !iis  is  not  a 
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<li!rvr;,-a  ..]  iir;ijiiii;LJC  l>;n(ltn>^  upon  tlir  i;ilMir  anu  t'iit«-i  j>!  iso  ol  tl.c 
{tt'oplf.  ]t  i^  ail  atfeiiipt  t(»  [»aialy/.e  that  laWor  and  that  «'nter|)rise. 
1\  is  it(»r  a  )»r()j»(>.siti<>ii  to  add  IC  p«'r  cent.  tt>  the  ohlij^ation  of  the 
puhlicileht.  It  is  a  deliberate  etiort  to  bhist  SS  per  cent,  of  the  ability 
of  the  peo}tle  to  pay  the  debt. 

If  the  hiws  of  the  commercial  world  liad  from  tln^  he^inninfi;  recoi,'- 
Tiize<l  barley  and  wheat  to  be  t^rain,  and  contracts  had  been  made  to  de- 
liver •J2.(K)(i.n(tU.(KiO  bushels  of  <:rain,  and  then  if  half  that  world  should 
combine  to  prohibit  the  use  of  barley  an«I  to  demand  the  deliv«!ry  of 
Avheat  alone  upon  all  t^rain  contracts,!  tliink  tlie  monstrous  claim 
would  startle  tlie  conscience  of  even  our  linancial  metropidis.  But 
that  me;i8ure  would  be  merciful  in  comparison  with  the  one  which 
confronts  us.  Tliat  would  leave  the  capacity  to  produce  unshackled. 
This  strikes  a  fatal  blow  at   that  ca!»acity. 

(ientlemen  ra'her  tlippantly  chara*  teri/.e  the  friends  of  the  pending 
bill  as  the  victims  of  a  "  hilver  mania."  It  is  a  mania  which  has  jxks- 
>essed  the  world  for  thousands  of  years,  and  rannot  now  be  dispelled 
l»y  a  snet^r. 

The  honorable  Senator  from  ^ru-hii;-an  the  other  day,  yieldino:  for 
one  delicious  njonieni  to  the  ]»lay  ot  that  exuberant  tancy,  which  ii 
not  so  sternly  repressed  would  often,  I  fear,  im]>el  him  into  the  domain 
of  poetry,  spoke  of  the  measure  as  a  "  pest."  lie  traced  its  orit;in  to 
the  West,  and  classitied  it  with  the  i,nassho])pers  and  the  Colorado 
buics.  Sir.  I  do  n«»t  comjilain  of  this  lauiiuai^e  :  I  a.ssume  that  it  was 
((iiite  parliauHMitary  :  but  1  doubt  if  it  was  well  considered;  and  let 
me  say  to  that  honorable  Senator,  and  to  all  honorable  Senat<us,  and 
to  all  honorable  <ientlemen  everywhere,  that  tlu'  West  is  not  likely 
to  faint  even  under  such  witherinj^  sai'iasm.  I'he  West  does  not  feel 
coiuptdled  to  i^i  to  Wall  street  t(t  study  ethics.  The  West  knows  her 
oblii^'atioiis  and  keeps  ttiem  as  well  as  other  portions  id'  this  country 
*)r  of  the  world.  She  is  not  so  old  as  the  East  and  is  not  so  rich  as 
some  })ortions  of  the  East.  She  has  fewer  millionaires,  thank  God. 
and  few«'r  paupers  as  a  conse(juence.  but  she  will  venture  to  submit 
her  business  morality  to  jud^rment  at  the  Cireat  Assize  beside  that  of 
her  sister  States,  no  matter  where  they  may  be  located. 

Sir.  this  is  not  an  issue  between  the  East  and  the  West.  It  is  an 
issue  bet\\eep.  pro<luetive  effort  and  fixed  capital.  I  say  it  is  an  issue 
between  those  who  depend  upon  i»roduetion  for  niakint^  cai)ital  and 
these  who  rely  upon  investin;i;  the  ineome  (d'  eariuMl  capital  in  pro- 
duction. These  are  the  two  classes  who  hold  up  their  hands  to  you 
to-day,  and  from  the  East  as  well  as  from  the  West — for  on  this(jues- 
tioii  there  is  no  East  and  no  West  and  net  North  and  no  South — the 
welfare  of  all  St.ites  and  all  countries  is  invidved  in  it  :  ami  I  must 
lu-  allttwe^l  to  add  you  cannot  put  the  energies  and  enterprise  of  this 
country  in  the  piHory  you  are  trymu;  to  erect  and  be  sure  of  public 
content.  And  should  tiie  pe  »ple  lo.^e  their  temper  under  the  exas})erat- 
ing  inllueiiee  of  tiiiancial  experiments  their  movements  are  likely  to 
resemble  nothing;  ie.^s  than  the  tli^^ht  'd"  grasshoppers.  The  siniple 
truth  is  tlie  prople  of  the  West  and  the  }>eople  everywhere  believe 
you  are  trviiig  to  alter  their  contracts,  and  they  ol>jert  to  it.  They 
are  as  •^\[\r<-vr  i:i  that  belief  as  t  he  chairman  of  the  (,'ommittee  on 
Einanee  i-  in  his.  If  they  are  in  error,  point  out  to  them  their  error: 
but  you  <annor  convince  t'lem  by  vilifying  them,  by  suborning 
newspa{)e!s  to  caliimiiiate  them,  or  by  hiring  caricaturists  to  make 
taces  at  tLein.  It  is  all  the  more  dil'iieult  to  convince  tlieni  becaus(^ 
thevarf-  rot  in  eridi'.  They  an-  rig!it.  As  to  the  law  of  the  ease, 
the  (.'nlcrado  ii.-ctU-  d.-clares  tlir  l.i.w  :  ,ind  the  Sciiuici  Iroin  Michi_^an 


endneiil  a>  lie  is,  both  asjur;.>f  and  statesman,  does  not  declare  it,  and 
he  dare  not  dispute  the  law  as  th'\v  lay  it  down.  As  to  the  justice  01 
tiu^  ease,  an  v  beetle  can  iuteri^ret  that  more  accurately  than  some  have 
interpreted  n\u\u  this  floor. 

Mr.  Eresidciit,  the  hiiidu'si  «]jitv  of  thi^  Government  is  to  do  exact 
justice  to  its  .'itr/.eiis,  debtors  an;l  crcdir(us  alike;  not  to  mutilate 
contracts.  n«>f  to  impair  them.  liot  to  enlarge  them,  but  to  enforce 
them  as  made.  If  it  fail  in  this  duty  it  is  dishonored  and  disgraced. 
But  l)eyond  this  it  owes  a  d.uty  to  civilization  and  to  mankind,  and 
in  my  judgnitnt  the  time  has  come  to  assume  that  <liity.  That  dntv 
is  to  give  notice  imraediately  ami  eniphatieally  to  the  world  that  the 
Enited  States  will  be  no  ]»arty  to  the  atnxdous  attempt  to  shrivel 
enterprise  to  the  standard  of  a  single  metal,  tlnit  with  our  consent 
])roduction  shall  not  be  manucled,  that  witliout  our  protest  labor 
shall  not  be  emascnlat<  d. 

^^'e  are  vocib'rously  told  that  the  Presid.ent  will  veto  the  ])ending 
bill.  To  that  etiect  I  will  Indieve  no  tongue  l>ut  the  President's. 
But  if  I  had  accc>-  to  his  ear  I  should  not  hesitate  to  tell  him  it  was 
his  duty  not  to  thwart  but  to  aid  the  friends  of  the  bill  in  passing 
it,  and  to  a]>j>rove  it  wh«  ri  )>assed.  and  that  it  was  his  duty  also,  l)e 
fore  the  i<h'-s  (d'  March  have  come,  to  instnict  every  one  of  his  min- 
isters abroad  to  make  (\irly  aiid  earnest  representation  to  the  several 
governments  to  which  they  are  accredited,  tliat  the  dearest  interests 
of  millions  now  everywliere  langui.shing  in  adversity,  and  of  other 
nullions  which  every  succeeding  generation  must  add,  that  th- 
welfare  of  the  world,  if  not  its  peace,  demands  the  prompt  remission 
of  all  efforts  to  ostracise  either  of  the  precious  metals  from  the  stand- 
anl  of  value  and  fr.'Ui  tlu^  medium  of  exchange.  I  1)elieve  one-half 
the  eflbrt,  t(Ksay  nothing  of  the  money,  expended  to  bring  this  coun- 
try into  the  great  conspiracy,  would  explode  the  conspiracy.  But  if 
other  governments  shoMld  ]u'ove  deaf  to  these  representations  we 
could  still  sho\N  the  sutler ing  of  all  lands  that  there  is  here  still  a 
home  for  the  oppressed  where  a  generous  soil  and  just  laws  await 
them,  and  wlu-re  capital  and  labor  are  stn-ured  in  their  equal  rights. 

But  we  are  told  the  cheaper  metal  will  drive  out  the  dearer  and 
gold  wnll  ]>e  banished  fnun  our  circulation.  Silver  will  not  dri\e 
out  anything.  Silv^er  is  m)t  aggressive;  it  is  so  much  like  the  aj)os- 
tle's  descrijuion  of  wisdom  that  it  is  "  tirst  ])ure,  then  peaceable,  gen- 
tle;" its  oppon.'uts  admit  that  it  is  too  "  easy  to  be  entreated."  I 
believe  it  is  '•  full  of  mercy  and  good  fruits,"  and  I  know  it  is  "  with- 
out ])artiality  and  withcnt  liy])ocrisy."'  Put  a  silver  and  a  gold  dol- 
lar into  the  -ame  purs.-  and  they  will  lie  quietly  together.  If  the 
owner  wishes  tt)  part  with  one  he  can  part  with  either.  Neither  will 
go  abroad  nides>  the  owner  sends  it.  and  he  will  not  send  it  unlee.R 
he  gets  soniethi:ig  he  would  rather  have  in  exchange  for  it.  That 
does  not  inipoveiish  the  owner  nor  ijijure  any  one  else. 

But  the  g«dd,  they  say,  will  all  disai)pear  and  we  shall  be  deluged 
with  silver.  Sir,  let  us  not  be  frightened  by  terms.  "  Be  deluged 
with  silver  '"  1  admit  the  last  deluge  which  visited  the  world  was 
wrt.  nncomfiutable,  and  destructive;  but  a  deluge  of  silver  is  quir=< 
another  affair.  That  is  dry  ami  so  dense  that  the  weakest  swimmer 
could  keep  on  the  surface  wit  hout  the  aid  of  an  ark,  and  it  would  be  s  > 
great  a  novciry  that  I  would  be  glad  to  bt'  v!sitt;d  by  such  a  deluge. 

ibit,  again,  it  is  so  heavy  to  handle  it  I  'I'hen  do  not  handle  it. 
Accept  the  i irrrfiosition  move<l  by  the  Senator  from  Maine,  [Mr. 
Bt..\ink:]  let  your  mints  siani]>  bars  instead  of  coining  didlars  ;  let 
to.-  i  reasiirv  hohl  the  bars,  i>s;n,-  ccrrilicaLCs  for  tiicn;,  and  then  you 
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^^l]\  h;i\f  ;i  ;>;■  iMi- circulation  ii'>^  iiitTcly  rfpM'si'ii  r  Ir'ir  ■■i>\]\  1-iir  actu- 
iilly  ('t»ii\t'i  1 1 1>1'-  i'l^o  ruin  at  tli«'  i>l*'a>urt'  ot  t  he  lioldtT.  llut  ^<»!(.l 
AN  ill  not  \;iiii>li  in  tli<"  {h  t'-<«'n(t' of  silv«T.  It  has  not  tlfd  t'loni  the 
]>i>>fnct'  of  i;r»'fnl>acks.  not  cvrii  \n  lu-n  ur'tM'nlt;{<-kN  \\»rt*  worth  less 
tiian  foi'ty  >t'nt<  o-n  the  dollar  in  ixold.  l"ie  wmld  has  had  all  the 
L;old  it  found  alt-'oliitely  neces>;:ry. 

lUit  aftrr  all  \\  e  art'  aske<l  why  nor  i»ut  into  tlu'  .silver  dollar  tli(! 
"|irt'sent  coinnioditv  value  of  tli'-  ^old  (hdlai  :f  I  an>w  •  r.  for  many 
and  most  connnandin^j:  reasons.  First,  d»d»ts,  puMic  and  }uivate,are 
eontracttMJ  a^^ireicatin^  thousands  of  millicuis.  Ka<  h  dollar  is  pay- 
aide  Ity  41','^  tjjraiiis  of  silver.  Vou  have  no  ri^ht  to  romj)»d  tiie 
delivery  of  440  or  4.">4  »;rains  for  each  dollar.  That  is  hkhin<;;.  only 
a  few  hundre<l  millions,  to  he  Nure,  Itut  it  is  lilehini^. 

Set'ondly.  Puttiui;  in  that  (juantity  of  sil\  (M'  would  make  the  meas- 
ntr  ahii'di  ^t .  'I'lie  ^reat  ohjeft  I  aim  at  is  to  restore  >ilver  to  that 
srandard  hy  uhi(  h  _\()U  measure  the  lahor  and  the  prculuets  of  the 
\'Norld  and  to  that  mediutn  hy  which  you  exchan;^!'  the  prtuluets  of 
r'ie  world,  and  therefore  1  ask  you  to  coin  it  into  money  once  more. 
't'ou  sa>' — >es.  if  y(»u  are  allowed  to  put  nuu'e  into  a  dollar  than  can 
he  procured  for  a  dollar.  Wlio  does  not  see  that  siher  cannot  he 
(  oim-d  uptu.  sU(  h  terms?  Daily  we  are  told  hy  t'ne  ojtponents  of  the 
hill  that  when  the  coinai;*'  act  of  H7;>  was  passed  sil\er  dollars  were 
rot  coined  ht-cause  41'J5  (Trains  could  not  l»e  atViU'dcd  for  a  dolhir. 
This  nation  and  other  nations  (hMiounced  silver  as  moiicy,  and  it  fell 
in  the  nnirket.  Now  you  f^enerously  otlhr  to  re>tore  it  at  4.'>4  grains 
to  the  (hdlar.  \\'hen  sil'.'er  was  money  we  could  not  uet  4l'J^  ;;rains 
tor  a  dollar  in  ^o'.d  ;  we  demoneti/«Ml  it  ;  wt-  can  now  huy,  you  say, 
A'\  uraiiis  fiu-  a  u-dd  dollar.  So  you  will  consent  to  remoneti/e  sil- 
Ner  at  tliat  rate.'  Sufiijose  onct'  more  all  exist  iuij  coiitracts  for  dol- 
l.ii>i  Were,  iii.stead.  (luilracts  for  so  numy  hushels(d"  >j;rain  ;  that  j^^raiu 
iiad  in  l-'T;')  lieen  lecoeni/.ed  hy  commercial  mil  ions  to  incduch'  hotli 
I'ar'.ey  and  wheat,  and  hoth  had  comnumded  sulistant ially  the  sanse 
]/!ice  in  til'-  markets.  S(ip]»ose,  then,  w  t*  had  dci^rainet  i/ed  harley  : 
i;ad  eiiact<'(l  that  it  should  not  he  tleliverahle  on  ^rain  contracts.  Ui 
co!ir>r  t!ie  deni.iiid  lor  harlcy  W(uild  tht  rtd>y  <j,reat  ly  dinduish  ;  its 
]iiiee  Would  dec]  inc.  A'^  the  demand  f(U'  wlieal  would  correspond- 
iii^ly  in(rea--e.  it>  priie  \\ould  ri>e.  .^ujtpose  we  iiad  wat(die(l  the 
!i-e  of  wheat  a:!ti  t!ie  i.di  of  hariey  until  two  hu^lnds  of  the  latter 
wouhl  oid\'  huy  one  of  the  ft-rmer.  Suppose  there  came  to  us  then, 
i!->  tliere  would  h*  -^uie  to  conie.  a  cry  like  that  we  hear  n(tw,  ''tho 
woildranm^t  luodu^  e  tiie  w  iieat  to  ilU  our  uTain  ron.tracts:  liarle\' is 
., ''liihdanf .  and  lor  it  tiieit'  is  lifili-  u->e.  In  flic  name  of  mercy  re- 
g'ra'.iie!  1 /e  haiiex  .*"  (  .lU  a!iy  one  who  knows  tiie  honorahle  idiair- 
iiian  of  the  ( 'omnd  t !  e-  on  i-'lnanre  eoneei\'e  that  he  Nvould  respond 
to  ^ueh  a  denia!  d.  •"  Ves.  w  c  will  permir  you  to  dt!i\or  i»ajley  tor 
gra  in  oiii'i-    moil-,  ju  o\-  ided  \  ou  will  del  i  \  or  two  husjie  1^  for  (Uie  /"' 

I  in-^i■-!.  tl^at  v, ;  \  fi-  -ic,;  ll  he  re.s!  oj-ed  to  the  niediuruof  exclnnn^e; 
o'lT  1  am  to'ii  t  iu;  1  t  :,<•  t  Wo  coi!;>  ni'.ist  he  uf  ei  I  iia  I  \"a  iiie  not  (Uiiy  in 
our  niarlsct  hiif  in  ail  niirt.et^.  Wfil,  I  >;iy  the  !i;'>t  >iep  lowarT 
eOUa  1  i/.ll  ion  ot  I  iie  t  \\  o  i->  (o  i  e!iio;ift  i/.e  ho!  ii.  W  lien  \  <  Ml  ha  Ve  don  o 
ll.ai.  I  will  au^'-eioa  •  ou  \  <  i:(  ion  of  r<o,ie-e!!taf  i\  e-.  from  l.'iecom- 
n:erti:il  n,ith>!i--  to  e-taM.sh  a  eonunon  relain.n.  1  here  can  Ixi  no 
(:!ie~.i!.in  t!i  It  tiie  general  reeo<j-|iit  ion  of  >!]\cr  a^  nionfv  would  dem- 
on>'r<ite  that  ti!"  laiio  ii\,-il  hy  tiie  peudinii,'  h,ll  i>  too  hiuli  rather 
than  too  low.  I',  it  1  Will  not  ro'isent  to  l«u:id  a  '"  ieaii-to"  upon  (U!i~ 
coins  HO  oiten  a--  [\\<-  ui-.i  -ai  lei;"islJition  oi  an\'  foi.-ijn  i/oNeirnu'-n  t 
luay  succeed  in  <.i:sv:ieui'.in;.;  the  metal  oi  v,  Le.ii  ihev  iie  •   >  i;;Mt«.-.'. 
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Mr.  rre^dent,  since  th^  ndiatiinmcnt   on  Inui>day  '--;^;\i*'*^^;i^" 
l,.,s  heen  reeeived  here  iroM>  certaui  hankers  m  my  own  State.     One 

*'hem  has  l.vored  me  with  a  copy  oi  the  pctinon.  I  kt>ow  the 
M.aiers.  1  know  them  to  he  oentlemen  of  hi-h  character  whose  nt- 
strnctions  1  would  be  very  likely  to  follow  npon  qiieBtions  of  to  is 
c  aracter  What  I  have  said  this  afternoon  I  have  Haul  more  hy  way 
d  exiVw no--  u.y  course  to  this  portion  of  my  constituents  than  for 
any  o  he    i:u-  .:;^  letter  which  accompanies  this  petition  ruy 

c  rresp  mil  n^ays  that  the  petition  was  sent  to  my  honorahle  friend 

•om  V  the  chairnnrnof  the  Committee  on  Finance   because 

was  feared  that  neither  my  colleague  nor  myself  would  indorse  he 
oetition  The  le t  was  well-gronnded  so  far  as  I  am  concernea;  but 
1  tlk^  the  Senate  knows  thrrt  not  only  I  but  other  Senators  almost 
daily  lay  on  >  our  table  petitions  which  the  Senator  presenting  cannot 
indorse."     Tut  my  correspondent  says: 

This  .ilvM  l.n.i.M  ..  Reems  pn-ttv  hard.  AVe  hav.  ho>-ht  and  .old  Fnit^ed  St.^e» 
hends  Sim,  I-,..;  ana  ldG9,  ai.d  CuyeviniieBt  has  lecaveU  gold  ceiB  .^er^  tin.e,  and 
i.ew  to  cenii)el  people  to  take  U  .s^  is  hard. 

Of  c.un-e  tiiat  statement  is  true,  or  my  correspondent  would  not 
have  made  it  ;   but  it  is  (me  of  the  most  extraordinary  iinanciai  sta,e- 

mmts,  I  think,  which  has  l.en  made  durin<:  the  course  oitlnsdcd^^ 

and  this  dehate  will  be  mem.uahle  for  the  exrra.u'dmary  sta  emet.ts 
it  has  elicit.  .;.  These  bonds  which  my  correspondent  says  he  so  d, 
in.  1  for  wl.<  !:  the  Government  has  received  <^>ld,  wei;e  issued  nnuer 
the  acts  of  Maicb  3,  Xm^,  of  March  3  1^64  o  ^^fl'^^:^;;-"^^ 
rent  those  w'-ch  wcTC  issued  uiuler  the  act  of  Jul>  14,  1-/U.  l'.ver> 
,n^\h  s).  loans^as  puicha.ahle  hy  the  htw  in  niiml  States  ^^^^^^ 

and  dur.n^  the  year  IShX  of  those  notes  it  took  Sl4.oiU  on  un  a   er 
■to  hnv  >Wo  i.  gold.     iMuing  the  year  l>h4  it  took  >^«.  ^-^^  oltoios, 
rotes'to  he.  V  -100  in  gold  :  during  the  succeeding  year  it  took  M../ .  JJ  , 
during  the  t.cxt  yea?,  SlhMH) :  during  the  next,  slb^.^U  ;  during  the 
next  S1:Vj7(»:  and  during  1S(>I.>,  sM^,.  .   ,      -,  .  -i 

rlav  ,n  M.wof  the  fact  that  those  bonds  might  have  heeti  paid 
h.r  with  tliose  notes  it  se(>ms  a  very  strange  thing  that  they  snoukl 
have  been  naid  for  in  gold  whicli  was  worth  so  much  moie.  Tu  _it 
is  not  to  he' -...imposed  that  an  honoralde  banker  would  make  a  state- 
;,Ku.t  unon  a  grave  que^rion  of  tliis  kind  as  withm  his  own  personal 
ohseivanen  and  knowledge  that  was  not  absolutely  c<>rrecT. 

-         .     1        , ^v,  .   .■       TT-    n  \-      M'il      <  hi    111     I    (   *        \'l  ■. '     i    I    s 


oTiers  assign  several  reasons  why  we  should  r.i  use  to  pass 


,t>t  hill.     1  allude  tolust  one    and  shall  only  expeiut  a  word  upon 

that.     They  say:  .         ,.       . .. 

Whoe  ,he  Governn^eBt  Bmy  have  a  tochriical  ri.ht  to  pav  ^^^■^^^^l^::^^^\^^ 
ohli^atioiis  in  silver,  we  yet  behev.-  that  an  -niuM-vna  .  ..  tl..  Y"  -  .'^  "^^^ 
vielarinn  of  the  spirit  of  Jheo<>a:n..  ^wtuauK-a^ 


'i      lilt;   OMll  At   \»J.     *  **v   ■^" '      ^    {  ,    i 

posMule  i.enefits,  aud  to  also  ca>;  a  .tain  uppn  uai  ceiuuitivKu  lul 


wiuiid  takr  generations  of  lim-.  w  wipi-  cut. 
"A  teclinical  right;'  to  ]>ay  d(  hts  i^i  sil 


ver 


coin,     iIov>-  c'li'M' 


that 


technicairighttcT  arise?  ^Vhat  technical  ri-nt  is  there  alMUit  it  or 
;  hat  clu.n.S  for  technicality  ?  Either  the  luihm-  creduor  has  agreed 
to  take  sliver  or  we  have  agreed  to  pay  gold,  one  o  the  two.  It  the 
lasltthe  case,  you  must  mi  v  g<.ld:  and.  .1  the  lust  -  ^he  cas^  no 
eie<litor  h  ,s  a  right  to  talk  of  our  taking  a.lvantage  ol  a  tecuni.ality. 
AVhen  liie  farmer  promises  to  deliver  the  crop  on  a  hundre.l  acres 
ofwheatandtendeAithe  slu.uhl  not  he  acused  of  .kulkmg  mider 

t  la/   (.UMlVC'iN     01     LUo 


a  technicality  because  he  deciiia  s  \,>  accompany 
i^rop  ^^  :h  a  deed  of  the  lanu. 

It   w,  take  advantage  of  the  technicality  we  a.e  top 


vill  be 
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III      I  !;,■     jsOs.^i  1)1, 


''''■'■■'i '•^.  '1  h!  h   would  also  ('.iNt   ;(    Mt.mi  mumm    our  rnni!ii*-rci;ii  nit<^" 
■'  '^  '»'!'i  \N!i;fii  It  would  tiikf  ^f!ii-i':ini)us  <(t'  t  iuif  to  \s  ntf  diir ."' 

*'''•■  Hi  In  ;i!i  I  I  have  doiU'.  I'lu'  coinmcicMl  inti^ritv  of  this 
ronii!r\-,  Miv  p!>-Mi(h'nr.  is  not  likt-ls  to  ■^utV.-r -,0  h.n^r  ^^^  iii,>  j),M)plo 
p  iv  !!!>[  a>  tht'\-  have  agreed  to  jiay  ;  and  the  eo'iini. Trial  iiiTri;ntv 
•r  t  ;:!^  roinit  rv  iit'VtT  can  survive  that  t  iui'"  whcu  t  ii.'  ( ;,.v.'rnnitM)r 
'=  ;'Uit,ik.-s  fc.  u  r-'^-t  from  the  poek'-ts  of  th,-  p.'opjf  nnu."  tliau  thev 
h.iv  ♦'  a-j-i>-e.i  to  j..iy.  I  plant  inv-^.df  on  t  h.-  j,i  w' and  rh.-  iu>ticf  <')f 
J  !•'  i'>n!racr  ;irid  I  will  Lrnarantre  rh.'  1  u  ti-i;i  ity  ol  •!.:■  cuantrvso 
long  a&  tb;i  country  s ran d>  '.v   ;*-,  r  )',r  •-,(.  ts. 
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